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nugAlnavdiuuns i. 2 UNSIAU 2567

ISUU 2567 FounansdeduninnsuenUnou AsneniDuuloununalanti
Uanoniazlusinds:inAdlonnaidasuna  duwalknnnnisiaulnved NI BAN K
ndud ANGN 2 URLULN Bu s.w. RJdndou CASA au 0879 KBANK, SCB

la: KTB 9:1dUSsundndus sunaniTeuugngudn uenantisndeduio Neutral

nsanusionsidktnsadouvad  sUn.  navnanincurinisiauiGoognu
Sungounazidusssu (RL) onuiagiduntinissodduniotiia-owaduAu
Boue 1 u.A. 67 IRYthedduuaInaNINWans:NURTIAAIA:SUNANS
ANUNSNUSKNSIANISIA (IWUIRUKUN 7 - 11)

du FUND FLOW 91nnadnu TESG, SET50 RddAU FREE FLOAT wanvu
dounWUZIU AR PBV Tus:Ausvay s.W. ey 808 LIMIT DOWNSIDE
VouSIAKU SNNaudltiuninls 1Q67 wannauuwusio QOQ nadliuid OPEX
MIUNANIaintou 4Q66 wanununisinaivagnaniaduwa Nwsouus:iou
IDUduWaNAUSIAKUGOY U.A. 67 d1SU s.w. Trny 1don KBANK 910
WeuuIN1SVou COVERAGE RATIO 11a: PBV 0.6 IN1 wSou DIV YIELD 3.3%
dou s.w. 18N 1don TISCO A DIV YIELD 8% IulsiAguantundus isiguaniu
SET50 BunuAle SET ESG RATIG A AAA finu BBL 8dsouan COVERAGE
RATIO avanfunaud soufivdndouduiostegosminiinaud mikwasn
unsMsiishlnSoi$outioundnnau« 8nAy PBV 0.5 Irin ia: DIV YIELD 4%

asuAnmu:zuanufunau

\ J
RESEARCH DIVISION

12/28/2023 2024F
SET ESG Rating Return YTD U§Gﬂhﬁﬂﬁ§wa |O|8U Wéa
Rec. Close (B) FV(B) Upside EPS(B) PER(X) PBV(X) ROE  Div Yield
BBL Outperform 15650  199.00 27.2% 226 69 052 77%  42% AA 5.7% INAANR NDSS:SSSU
L‘mﬁ|nswit]vﬁuvﬁugwumumamr]u, UeuninAtn
KBANK Outperform 13500 15000 11.1% 176 7.7 058 7.7%  33% AAA 8.5% ol R Al .

lavn:1uguuNdInS1:KH: 004132

KKP Underperform 50.25 5600 114% 7.1 71 065 95%  50% BBB 31.9%
KTB Neutral 18.40 2200 196% 29 64 060 97%  47% AAA 4.0% N1aNs KAJIIFIUINSTY
scB Neutral 106.00 11100 47% 128 83 071 88%  64% AA 0.9% undiAs1:RJ9IBWUZIUAIUKANNSWE
lavn:iJgudndinsnzr: 093372

B Neutral 167 183  96% 02 87 067 79%  58% AA 18.4%

TISCO Outperform 9975 10900 93% 95 105 178 172%  83% AAA 0.5%

AL dNenIUdFe ua. 1ode wad, SET a: BLOOMBERG
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gdousosU 2566

NOISINIA HOHVYIS3IYH A9

NWsoU SETBANK U 2566 finau 1.3% nnlezngn SET AUSUZIU 15.1%
Jovunyuanniudltiunisvenenovadnilsnaud (8 sunais) U 2566 S10
13% YoY A 2.2 Iduduunn (OM66 A 1.8 Iduduunn Iy 14% Yoy na:
Andudndou 80% vaus:unrunisiad) 210 NIl vad s.w. Tind mudnans
noniTovvu IneifiounnsunAns doulkwamaulinuisu: SET snidu KKP A
syRUanay 32%  IsunAAUYINAtUNIWAUNSWETuWaSMIEEosNOUs
avwalknAnuNIsU 2566 anavaosununNdud (OM66 au 23% YoY)

AN Ao Idunwvwrivaundud 2:10uagwls ?

wanaulnunulunau« U 2566 snsamaniUuuloueing VS SETBANK
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Au: BLOOMBERG AN BLOOMBERG

fnls 4Q66 anIws:nAN1a KU 1Q67 Wu QoQ
Tus:o:duthes9siiyuuoisio 4Q66 Ml

NIl Disunuu QoQ (+ YoY) 9annnsinaus TnsusuiudnsinoniDuiRuls
auo M-Rate 1088 0.25% $0d 71.A. 66 MU NUY. TUVEuAEIRULNN S.W.
doulrndiwuiawn:iIuLNUs:9NNeny (Enidu BBL RdNSImURULNooU
nSwe drSuouNutioendl 10 81uuin 0.10% 10U 0.45% wSouRULN

Us=91) snoauondud NONANNISOUAD QoQ Hadvoyasn s.w. 1.1
Wudfléu@aané fU U W.g. 66 au 1.2% QTD (-0.5% YTD)
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Non — NIl 13310u snelarsssUItauY ANRNSIAD QoQ (- YoY) Iinng
nANMAavIgvouUsNUIaNavNuU  IFQNANAIYATSSSUITLUNGY Ua. Had
gaﬁw’z?avwaébswaﬁuiummmma‘nn§wa’q (Voyafiy 27 s.A. 66) MARMD
13% QoQ (-28% YoY) MIUNI0:nan vm:ﬁlswmsﬁmgaméunwz}
(FVTPL) 0nudeadsuonain MSCI World 1Wu 11% QoQ [uifiednu Bond
Yield ansge na: Tng o1y 1 — 10 U 1030 ru Fudon 4Q66 anad 74 bps lia:
28 bps MNAUIIANOU MUAAU (NaroAesARsanshiiauiu) doutiiau
191N SET Index au 3.8% 9NaUdonniou la:ANuuINmAoansgd ru du
10R 4Q66 1ITIAN 6.2% 9MNFUIOA 3Q66 A 34.1 uIN AU NSCUAMTs
AN31AIAIIN FVTPL AIUADIUIAUVOILNEIVY UavdnsIAMRUnDUAUD]
1Ounan 1tevvnidusignisiennsionisAanisad Tudouvas Non — NIl
SuRUnnUNAUsTeTFANsssuIton Baidusianisnanuinngn

OPEX 150510 QoQ 9nANEIumungna Us:naunuwavinnusngnvad
KKP o19llnanauiSodn (SCB 11a: TISCO Uuiniu ECL K8 BAY Uuiniu
selidU) a:rfounnioyasistlisnAsnuusiododved sun. ru AU w.o. 66
gungUsudoasioltion 1038 M.A. — W.g. 66 Finau 17.5% QoQ (-16.9%
YoY) Us:iDuunannisisis:ung NPL igndoveundud 1Junan soufiy
undouaniduiwsizandougonvie EV Tulne gavusioitio (ponann:idou
snoustiiiny BEV W.8. 66 N 14.5% Vougonvng IRYUAU 4.5% $ou 1.A.
66) BuUUIINIWAINAND9:MNTK 5.W. SAnuN1sUdesdurborndosnuiniu
TuUntih 1A NMSIWUIRIUANOU IWeaniisyU:=n=1ns1ANsnododnmnay

AstistATsneuniodousigifiou
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ECL Nsusd / Vu QoQ Neliinio:iAsugnelngguwusneswAouidurasll
Ia:n1sUSKNSIANTS NPL 13dsn nourunuInsnIstoutiun1sInsuanit
dovaul 2566

NOISINIA HOHVYIS3IYH A9

avAUs:=NaUsIUAIYNUBINNISANS 4Q66 doumnd QoQ (+ YoY) 91N OPEX
la: ECL Aluldans:Auaui$d  KndudedouonsmuselARbISIuLN
poNITEVITU  InuninWansnunnANioaunIsiUaguvedriils QoQ  §od
Tnsuna 4 U 2560 - 65 wudnrinlsnaud ndganad 12% QoQ (MIN au 25%
QoQ fla: Max Udn 8.1% QoQ) Bu TISCO doulkndrinlsiEindnAiadunadus
fJdl ru 31 8.A. 66 Voyavn Bloomberg Consensus AMANISNINISANS 7
sunAns (IUD BAY) A 4.6 niiuduuin fmad 8% QoQ donAdednulyuUay
Wheddgia-voyasnn Inewieddemn TISCO MIRRNIINGUY B QoQ
dourBy YoY Uad KBANK Isugnangaurils 4Q65 aiied 3.2 Wuduuan

IiRANwWNlsgnsnguy 4Q66 Tulnninu mMungnia Innlsgnsngus Jon
1Q67 NAUUVENYRMD QoQ (+ YoY) hauludlliu OPEX anav

anmnasildsundadnilslnsund 4 139 QOQ 899U 2560 - 65

4Q60 4Q61 4Q62 4Q63 4Q64 4Q65 Mean MIN MAX
BAY -5.6% -1.7% -1.9% -44.6% 0.4% -8.4% -10.3% -44.6% 0.4%
BBL 4.1% -10.3% -16.2% -40.3% -8.6% -1.1% -11.9% -40.3% 4.1%
KBANK -39.8% -27.8% -11.5% 98.5% 14.7% -69.8% -6.0% -69.8% 98.5%
KKP -27.0% -8.0% 4.3% A7.7% 36.9% -31.4% -1.1% -31.4% 36.9%
KTB -18.1% -21.4% 17.4% 12.9% -2.2% -4.0% -2.6% -21.4% 17.4%
SCB -9.2% -32.6% -62.8% 7.0% -10.7% -30.7% -23.2% -62.8% 7.0%
TISCO -3.2% -4.9% -0.7% 1.5% 15.0% 1.7% 1.6% -4.9% 156.0%
1B 12.7% -69.6% -23.5% -23.8% 18.7% 3.6% -13.7% -69.6% 18.7%
Industry -13.4% -24.8% -21.5% 8.1% 21% -23.1% -12.1% -24.8% 8.1%

AlUN: JUNNSIU lla: ENENNUDIE Ua. 10188 WAE / nneing U 2563 — 65 SUTS TFRS 9 INDUInsnsWaudunsInsuani due-auand 2566

nusluunasAtugrunaus

4Q66 Bloomberg dndourinls 9M66 Ifau
4Q65 1Q66 2Q66 3Q66 4Q66F 9M6E5 9ME6 % YoY | FY2565 FY2566F % YoY
Consensus fU 31 5.A. 66 Us:untunast 2566
BAY 7,391 8,676 8,425 8,096 23,322 25198 8.0% 30713 32177 5% 78%
BBL 7,569 10,129 11,294 11,350 10,459 21,736 32773  50.8% | 29,306 40,140 37% 82%
KBANK 3,191 10,741 10,994 11,282 10,285 32,579 33,017 1.3% 35769 38,494 8% 86%
KKP 1,430 2,085 1,408 1,281 876 6,172 4774 227% | 7,602 6,000 21% 80%
KTB 8,109 10,067 10,156 10,282 9,415 25,589 30,505 19.2% 33,698 38,375 14% 79%
scB 7,143 10,995 11,868 9,663 9,109 30403 32,527 7.0% 37,546 41,526 1% 78%
TISCO 1,804 1,793 1,854 1,874 1,805 1,836 5,417 5,521 1.9% 7,222 7,430 3% 74%
TTB 3,847 4,295 4,566 4,735 4,431 10348 13596  314% | 14,195 17,700 25% 7%
Industry 40,485 58,781 60,566 58,563 46,411 155,566 177,909  14.4% | 196,051 221,842 13.2% 80.2%

ALA: JUNISRU, BLOOMBERG lia: aneniudde ua. 1oide wad
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maNnIlgvivuivlaren ... CASA i Iaiseundn

melifAnweniDeulouiendlanivatony  a:lusinaus:inAGTona
UsuaniSondnlng (aurio BBL Addndouduidosinuds:inA 25% uindalu
ndud)  vousANUDItVAUSenauY venadalndiAsdAunsiAulnvoy GDP
INuRs 3% YoY U9dusunanowanunuiunuiluunds:9nosunuen
neounsuany aiwalinin NIl naud U 2567 1aulnluonsianavindosno
3% YoV 1Waifeunul 2565 N 12% YoY lia: 2566F Us:uaru 13% YoY
TnotheddeUs:10udn s.w. Aldndouiiuun CASA 1519 80% VouruLN
98 KBANK, KTB lla: SCB 9:nUISINAAUIINNIS Repricing AUNURIU

wnus:=lnAnongud (BBL dndou CASA : Fixed A 62% : 38%)

drnSunsiuloutenisiiuwounay vod NUd. AIUAUIKUVOILNEIYE
Une:=ifnvunadansinanitalan 1suIUagURAIdUVIaY ogNISARF0uaNST
poniTauluunglng  TUlAVUNIsIINNUsnaUS:INA - S0U0d91dmsINISanade:
ANINansInNITuUloUNEFAUSINA  (AN1odednsinaniDaulounsing
AR GFC AR 1.5% 10Us:uz10a 4 U ¥ou 2558 — 2561 lla: 1HE2 ogn
1.75%) BunsrunulounanisRulnuiBuWoUnaNgMiIsi 2HE7 Wans:nNUso
Us=uncunisrinlsnaud U 2567 usiin 1ted9innissugansinoniJulhu
Wedszoz10anlufundl

dnsmonidoulourelnuna:zansy«
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dmsanonisulsunslnena: SETBANK
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ALN: BLOOMBERG

nusluunnlsnau« nazn1sinuln
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15.4%
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A laqrisngu % Growth
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nuoluu ROE naws

15.5%

10.2% 10.4% 0.8%

8.6% 8.6%
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AL JUNISRU lla: Ngdudde ua. 10ide wad AN JUNMSRIU l1a: ENedUdde Ua. 10180 wad

AU NN WVNAUR:IRUTAGN SETBANK  daliususmoadiul 2555
paNITuSUNAaURA duiduwauranmisigunaulaia: ROE ADWAIUINTS
1B3UoN Nouv:USUgUlus:u:010U 2558 — 59 1nay ROE Giuoltividuviad
gau  AudunelsiuoliuiantihAnsiEulnvedrnlsISUT AR - Fauoud
MsuUSMIs ROE  Wiumsens:=auulouneiiuduwa (soufivdorudu fou

PBV vou s.w. Tnry Arngn 1 1n) Une:I0udedsnssiosnAnku uinnannns

UNIUN@INUIUSISUNISVEEAIAUAUITD MIUAIUIRUVOILNEIVE
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U 2567 suUn. dausionasifininsoiSou

NOISINIA HOHVYIS3YH A9

U 2567 10ulA sun. BUBUIRSNSIAKTASIEoUDENGVEU MUATATNTS
UAINSILONWAVIEEOY N.8. 66 IWoans:auKtnSIISoud 80% Vol GDP
(Gudon 3Q66 og'ﬁ 90.9% Vvou GDP) Us=noundy Responsible lending (RL)
Dwamdiisi 1 U.A. 67 $usouiv Persistent Debt (PD) AR 1 1.6 67 MIUADE
Risk — Based Pricing Andns1noniDumuAUIFsdvadanil 1Sunadou
2Q67 a:UnrMgMdy Debt service ratio (DSR) GWIIE 1 L.A. 68

UInsNIsiNKUASoISauvau sun.

(& swaswisls:welne
' 27,/ BANK OF THAILAND

- wrasnIsIAUYRIRUASIISOUDETDEVEU

o

Intended Outcome: HuTumwsouana\:»as sQUREvEU (mnm 80%) asaisaubnouiluagna:aniusnionisis

1. RiFa NPL 2. kididoso

atrusnisTuutualoalins:qu
msfiouiiudo IRJoyansudou 1u.A.67

Responsible ankildsunoiutoainde
IRUTED AUoan

Lending o = ns:nWENSSUANK 11ax
UAInWIazIWEvwo nasus:i0u affordability

Persistent gnndfiduduna 110.6. 67

Debt (PD) ndsesv unwlosukd Hib

Risk-Based elfiegonetad el oo

PrICIng Adnan HDTU\E.H\“JE;“(IU asua 2I67

Debt Service fkua DSR |v'ia;5a‘nﬁu

Ratio (DSR) affordability IWuIGU

nmus'ouﬁg
91nnIAddUdU

Aun: sun.
Iasvaswauisonuds:innanni ru dudon 3Q66
5 Jnsinsan,Fuido ,
SUTAIS s1einny SME Sgura  MUsaNA  snggiod 14180 IAK: P aug
uAAa lla:due
BAY 35% 17% 48% 21% 14% 13%
BBL 44% 19% 25% 12%
KBANK 36% 30% 28% 7%
KTB 28% 1% 17% 44% 0% 18% 25% 0%
SCB 36% 17% 47% 7% 31% 9%
TTB 32% 8% 60% 30% 25% 5%
KKP 14% 15% 68% 48% 14% 6% 3%
TISCO 25% 5% 68% 47% 4% 17% 2%

ALA: MD&A l1a: 8euUdde ua. 1015s wad
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dnsumsiFauidoesnusSuiinsouliazidusssu (Responsible Lending : RL)
% sUn. oonUs:nA sun. agwiunnisitodun 28 s.A. 66 BUCWA
UeAUtEAaIA 1 u.A. 67 10UAUIU AseuAaL an1JuNsRUNa:USBNIuNaY
5SAINMSIUVEVANUUNISIIU  MIUNNKHUNEFIA08SSIRAN1TUNISIIUNN
IKJ, USBNUSKMSAUNSWE 1la: Non — Bank MuUmsiAsAm, Fuidounna
MelinisriAu NuAdin:I0uusniduranus:nuia:luld soufiy Nano finance
Us=nousiog 8 Kovio (ILiuvo 4,6 1a: 7) Il

1)  MSWUWaRNUAZUGo  :  Inun:aunUAOUEoINSYaIaNAN
AOUANSOTUNISEIS:HT (0N KANIASIWANAUARINOUNISENS:IUU
balloon payment) la:luns:anTAnontiifiunds Inaionsinonionixku=au
AuAoWIFBIVaIaNANIa:aNuNUVauaUIGe sounuioulvaryryiinowidu
sssuAUaNAN Nanofe TutinneniDe, AMusnis, I08USU a=ANTEsnedus un
souAUIUOUNTIRANIES:IWoARnoNITY

AUIRUChedde : Jequungusunais TudnisthAUsuneniDy, AUSNS
, 108USU  na:midenedus  unsounusuouKtnAEIs:IWoRRmoNIUY
dmnsumswansnunpouanusnlumssis:niivesgnrtidudedenngus
TRRoWEAnYITUSUAUSTUY Vaunan 5C (InNsufu Non - Bank unedoun
owliininAuranUs:AulunsWenstunduido) nwsouduuaUs:iGiuvo
1 TuDwasgwibdud usuAsIa:usBEniuinSo

2.) mskurun Tnouondeuia:daIvu 1a:amunsnilSuuifoudnsinonivey
, Arsssulbousig T8 anmuluns=AulAnontinunos 010 “vouldugiodid
atnnlafouln” “Iuginsan Al “Iiga” “Iuigayls” “Iuigrinsanyls”

AOWIRULNE39 @ uounawsiovo 2 wsrluundiwasiomsifulnguido
ngusunmMsagNblUed  Us:nauniuusaneanziDeulunann  doulrniOu
usBnAMssivAUGUILU LauEUSINASING SmnFioumsTidusiodlu
Alnu KermnualusuRAe mldTnensrimanaudouanay

3.) NS=UOUNTSVIY WIKUSNSAuRIagnATRInSuVayansunou donndol
AudnnUs:auAnsidiuvesanAialugnnsAulinontinunos

4) nsWeIsunAcUENUSNlunNIsEns:nd (Affordability) a1s:ran Ao Mo
uATuriusuansiumsandisrl  lazRuUnguoURURRTASUBST
NNIsUIAUKaNUS:NU - uUs:NouNIswaIstun IngliuSNIsAoy
WSUNNSMTNIKUA MiNs:riiiudeguuna:Rrdue=IRavu 1USouifioy

-8-
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AUIMAISEIAFRNYG  SOUAU  la=duAVDlUIndoraIES:nUaNSIWoIwoso
NISAISUBW

AMUIRUthE3Ye : AvUUUBYALYE 1 MmelAkdn 5C (Capacity, Capital,
Character, Collaterals lla: Condition) ngusunAsIAUArtNAUS:AUSETs
ve\lanm‘] (EBITDA / CFO dnSuanritissiie) 10ududusiug Tuns:uouns
Wstundurso

5) Msauiasuddona:-nsusmsIanIsnuNMsius:HowIdund  ng
usmssiadikvoyana:AIFouRanktnoss soufivasingediiodos
alluauunsns:ANWNANSsUanhl (nudge) Iloatuauutkankiiatsn
MSIIUARTU 01A NsINvIBiouannl neufurinrungis:rnl nionoundns
nonIJY / ANJoRENTU

6. MsiKAWLoBIndoanninUryniSosy (Persistent Debt : PD) 15U
AaIs 1 10.8. 67 [nvanklidosy Ao auedouunnanielinisrinniu all
soufivauiBonon:10uusniduds:nu 1a=guluidu NPL 1sidn1sshs=nonidy
souUNNNANIRIUAUSIU 10US=Bz19aUNUAIA 3 — 5 U AsounquankUsls
TUIAu 2 riduunselFiou dMSUNGUSSARNNSIIUVEJANTTUNSIU lla:
TUIfu 1 Kjuunsiaidiou d1KSU Non — Bank Ingagnnsiddryrinanc Ao
iUnansIEonnia:NsouLInsNIsInniISosy (opt-in) Iwailasundadiiolv
sgRuldutioushs:10ugon (installment loan) dnsinanITUlUIRU 15% sl
@uounnanludn:10uusnidurands:Au dnstnaniTuluinu 25% sot)
szgz10amUdyNTAUTUIRU 5 U lasfous:JuosRUaURUnyBRNNSoU
unsMsidntiSosy Mt ninankinsouuinsNsinhtSesy iody
TRuSMslARoUBouIndeankliluu pre-emptive DR 130 1 ASS

AWIRULNE39 : wasnauiBounnanielinisifiu vedngusunAns
dndoulugu (woshauiBounna KTB doulnry 10ugnAnsisnis ARSMS
ponIDudy MRR TWlsdniduduedouunpanelfinisianu) Us:noufiu
IDuumsNs opt-in na:0Rjoulvinouiu $unndndouanntinasoulig

la:Us:1I0uwans:NUMAONGUSUIAISINA

0
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7) mslirougosindoannindOrymmstas:nl  1duaiuoniausuUsy
Insvagwhlindonndosnunnuanusnlunsss:nilineisd  ninoudu
NPL ?55\]IfJUﬂ’]SU§ULJS‘\]TﬂS\JHSV’NHﬁTUH_ﬂUﬂJ:IB\]UO\]ﬁU (pre-emptive DR)
oguloy 1 ASY néailu NPL 185 (TDR) soufiunsrinankinunanonn
Write-off @onlUido 3nagnitios 1 ASy Ingniounissitunis Teuviend,
uoniandryrymdedinnswe Aeulinoudosindognrtinou Tneduide (U
souBe) Dideulviulouvisankninelu 60 du radEuaIWUUSUUS]
Insvasntiignitinsiu  douduernde  WlKuSNsEiodluNSwe
oonruney Melu 15 Ju duiFEdUIAULILUTKaNKHTNSU
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Industry Update

J0R 2Q66 ECL veu Stage 1 oA 2.4% vouyaril, Stage 2 wWuIdu 26.3%
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Industry Update

1aan KBANK na: TISCO

NOISINIA HOHVYIS3IYH A9

AIUMUNaINU INmann duiissaen Fund flow nednu TESG, MSISUAST
Tidved SET Aliwadaissiut 2567 $uun Free Float unldANUDU Frionaud
Atiodni Free float a9iJUsUAUSUS vod SET100 vru:AnwwugiuAa PBY
Tus=Aumveu s.w. ey oo Limit downside vous1ANKU Us:naunuiualtiu
fls 1Q67 Wusmd QoQ lla=nsindiindnaniaduwa damarulunausd i
Div Yield $10 4% - 5% gund1 SET50 A Div yield 1038 3% nwsouUs:10u
1DudvswanausIAIKUTUNEGUd $od U.A. 67 Tnanagnsnisadnu Idonku
AOJ9YIRUIOWN=AENT

dnsu s.w. Thry 1don KBANK (Outperform : FV@B150) 910 Coverage
Ratio ISUDWAUUNNNSAVU 113:01SNNSUSKISIANTS NPL 1B0sn Unogny
roltioy Dlonayoulkiluolliu Credit cost U 2567 anau vruzA CASA auitu
SuAUAUVEINdUd BolEnMsuSKns NIM TiiUSsundndus enuneniUy
LU Peak level fnu PBV 0.6 i1 wow Div Yield $10 3.3% sioU veusi s.w.
18N sou TISCO(Outperform : FV@B109) anuuuadneniDufiulaneaniu
rlARUTUWaliAUKUINTU BuAnA Div yield S:AUS19 8% riol (2HB6F A 6
uTN INUINN Div yield $19 6%) IWlEIAguanTundud 1Imnfioonguaniu SET50
Inuny KBANK lla: TISCO 161 SET ESG Rating il AAA

dou BBL (Outperform : FV@B199) §isouvn Coverage Ratio dudniu
ndud  soufludndouduidostugoumndnaud  wavNUIRsSNSIkU
ASaISouliouNdNdus 8nnu PBV 0.5 1N a=n1n Div Yield $10 4% cioU

Jeduide : Regulatory Risk, Macro Risk, 3ndnsvavuvay NPL fangno

asuAmnu:zuarnulunaud

12/28/2023 2024F

SET ESG Rating Return YTD
Rec. Close (B) FV(B) Upside EPS (B) PER(X) PBV(X) ROE  Div Yield

BBL Outperform 156.50 199.00 27.2% 226 6.9 052  7.7% 4.2% AA 57%

KBANK Outperform 135.00 150.00 11.1% 176 7 058  7.7% 3.3% AAA -8.5%

KKP Underperform 50.25 56.00 114% 71 (7 065 9.5% 5.0% BBB -31.9%

KTB Neutral 18.40 2200 196% 29 6.4 060 9.7% 4.7% AAA 4.0%

sCB Neutral 106.00 11100 47% 128 8.3 071 8.8% 6.4% AA -0.9%

1B Neutral 1.67 1.83 96% 02 8.7 067 7.9% 5.8% AA 18.4%

TISCO Outperform 99.75 109.00 93% 95 105 178 172% 8.3% AAA 0.5%

AUN: @eg1udde ua. 1988 wad, SET 11a: BLOOMBERG

A ASIAPLUS

®  Securities




Industry Update

ansnsinulnveavduiso

NOISINIA HOHVY3IS3H A9

% 1AUln (MoM)

Fuideans % YTD
W.u. 65 S.A. 65 uU.A. 66 N.W. 66 0.n. 66 1U.8. 66 W.A. 66 D.v. 66 n.n. 66 d.n. 66 Nn.y. 66 n.n. 66 w.g. 66
BAY -1.0% 0.0% -0.3% -0.4% 0.4% 0.6% -1.6% 2.4% -0.7% -0.4% 1.7% -0.2% 0.0% 1.4%
BBL -3.5% -1.5% -3.4% 2.1% -0.4% -1.3% 0.9% 1.6% -2.1% 1.6% 1.6% 0.0% -1.4% -1.0%
KBANK -0.7% 0.7% 1.7% 0.6% -0.1% 0.4% -0.1% -1.3% -0.4% -0.3% -0.4% -0.2% 0.4% -3.2%
KKP 1.1% 1.2% 1.4% 1.3% 0.2% 1.6% 0.4% 0.8% -0.9% 0.6% 0.6% -0.5% 0.8% 6.3%
KTB 0.8% 0.7% -0.3% 0.4% -0.9% 0.8% 0.2% -1.0% -1.0% 1.7% 1.4% -1.2% -1.5% -1.3%
SCB -0.3% 1.7% 0.1% 0.0% 0.8% -0.4% 1.1% 0.3% -0.1% 0.5% 1.0% -1.2% -0.2% 1.9%
TISCO 0.9% 0.8% -0.6% 0.2% 1.0% 3.2% 0.6% 1.3% 0.0% 0.8% 0.2% 0.2% 0.5% 7.5%
TTB -0.1% -0.6% -0.6% -0.7% -0.2% -1.3% 0.5% 1.2% -0.7% 0.3% 0.4% -1.5% -0.5% -2.9%
Industry -0.8% 0.3% -1.0% 0.4% -0.1% 0.0% 0.2% 0.4% -0.8% 0.6% 0.9% -0.7% -0.5% -0.5%
AL s.W. 1.1 1la: 1897UDF8 Ua. 10158 wad
ansnNsiAulnvovivuwn
% I1AUTR (MoM)
[un % YTD
W.8. 65 8.A. 65 U.n. 66 N.W. 66 0.A. 66 1U.8. 66 W.A. 66 0.9. 66 f.n. 66 da.n. 66 N.8. 66 M.A. 66 W.8. 66
BAY -0.8% 2.2% 0.1% 2.4% 0.5% 0.2% -1.4% -2.3% -1.7% 0.7% -0.3% 2.9% 0.4% 1.3%
BBL 0.1% 0.2% -1.1% 0.4% 0.5% -0.9% -0.3% 0.7% -0.8% -0.1% -0.1% 0.4% 0.9% -0.3%
KBANK 0.2% 0.7% -1.0% -0.3% 0.2% 1.1% 0.1% -1.3% 0.6% -2.0% -0.1% -0.4% -0.7% -3.7%
KKP* -2.9% 0.9% 5.6% -0.1% -1.1% 1.8% -2.5% -0.1% 0.9% 1.2% 0.3% 0.9% 1.6% 8.7%
KTB -1.8% 2.7% -0.1% 1.5% -0.2% -0.6% 0.4% -1.4% -0.2% 0.0% 1.5% 2.6% -2.1% 1.3%
SCB 3.0% -0.9% -1.6% 0.1% -0.3% -0.1% -0.3% -1.3% -1.1% 2.4% 2.0% -0.8% -2.0% -3.1%
TIsCO* -1.0% 2.8% 1.4% -3.9% 4.4% 0.6% 1.5% 0.6% -0.2% 1.7% -1.9% 1.6% 1.1% 7.0%
TTB 0.2% 2.2% -0.3% 0.2% 0.3% -0.2% -1.2% 1.0% -1.4% -2.8% -0.5% 0.4% -0.5% -5.0%
Industry 0.1% 0.0% -0.5% 0.6% 0.2% -0.02% -0.4% -0.8% -0.6% -0.1% 0.5% 0.8% -0.6% -1.1%
AU7: S.W. 1.1 lla: 8Neudde Ua. 1018y wad / HUNBIKR : KKP lla: TISCO SOUMSNENSHT
TIER-1 na: BIS RATIO
Tier 1 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66
KKP 13% 13% 13% 13% 13% 13% 13%
TISCO 20% 21% 20% 20% 20% 19% 19%
BAY 15% 15% 16% 16% 16% 16% 17%
BBL 16% 15% 15% 16% 16% 16% 16%
KTB 17% 16% 17% 17% 17% 17% 17%
SCB 18% 18% 17% 18% 18% 18% 18%
KBANK 16% 16% 17% 17% 17% 17% 18%
TTB 15% 16% 16% 16% 16% 16% 16%
BIS Ratio (CAR) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66
KKP 17% 17% 16% 17% 16% 16% 16%
TISCO 24% 25% 24% 23% 24% 23% 23%
BAY 20% 20% 20% 20% 20% 20% 21%
BBL 20% 19% 18% 19% 19% 19% 20%
KTB 20% 20% 21% 20% 20% 20% 20%
SCB 19% 19% 19% 19% 19% 19% 19%
KBANK 18% 18% 19% 19% 19% 19% 20%
TTB 19% 20% 20% 20% 20% 20% 20%
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NPL (STAGE 3) 1a: NPL / LOAN

NOISINIA HOHVYIS3IYH A9

Stage 3 (dquunn) 1Q65 2Q865 3Q865 4Q65 1Q66 2Q866 3Q686 % QoQ % YTD
KKP 10,171 10,951 11,819 13,031 13,660 14,928 14,764 -1.1% 13.3%
TISCO 4,386 4,464 4,442 4,577 4,694 5,065 5,213 2.9% 13.9%
BAY 46,796 48,373 52,880 53,875 54,048 54,871 59,135 7.8% 9.8%
BBL 102,342 105,046 107,023 97,188 98,359 93,285 94,884 1.7% -2.4%
KTB 106,549 104,434 104,734 101,096 102,542 98,810 98,309 -0.5% -2.8%
SCB 106,305 102,538 92,131 95,329 95,153 93,028 95,576 2.7% 0.3%
KBANK 106,481 109,972 87,682 92,536 87,640 92,864 89,459 -3.7% -3.3%
TTB 42,144 41,331 41,899 41,707 42,006 40,719 40,279 -1.1% -3.4%
Industry 525,174 527,109 502,610 499,339 498,102 493,570 497,619 0.8% -0.3%
NPL (Stage 3) / Loan 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66
KKP 3.1% 3.2% 3.2% 3.4% 3.5% 3.7% 3.7%
TISCO 2.2% 2.2% 21% 2.1% 2.1% 2.2% 2.2%
BAY 2.4% 2.5% 2.7% 2.8% 2.8% 2.7% 2.9%
BBL 4.0% 4.0% 3.8% 3.6% 3.7% 3.5% 3.5%
KTB 4.0% 4.0% 4.0% 3.9% 4.0% 3.8% 3.7%
SCB 4.6% 4.3% 3.9% 4.0% 4.0% 3.8% 3.9%
KBANK 4.3% 4.4% 3.6% 3.7% 3.6% 3.8% 3.7%
7B 3.1% 3.0% 3.0% 3.0% 3.1% 3.0% 3.0%
Industry 3.8% 3.8% 3.5% 3.5% 3.6% 3.5% 3.5%

ALA: MD&A lla: 81e01U33¢ Ua. 10158 Wad

COVERAGE RATIO (LLR / NPL) na: LLR / LOAN

Coverage Ratlo 1Q65 2085 3065 4085 1Q66 2Q66 3Q66
KKP 168.9% 158.6% 150.6% 146.4% 143.3% 136.6% 139.4%
TISCO 262.1% 248.0% 248.0% 258.8% 248.1% 224.0% 205.8%
BAY 184.3% 170.0% 170.0% 163.1% 162.5% 158.7% 150.9%
BBL 229.0% 240.1% 240.1% 260.8% 265.1% 287.1% 283.3%
KTB 166.1% 169.3% 169.3% 172.5% 1771% 171.3% 174.2%
SCB 138.9% 157.6% 157.6% 152.7% 157.9% 162.1% 160.0%
KBANK 139.3% 138.2% 138.2% 144.3% 146.2% 138.0% 145.1%
TTB 131.6% 135.1% 135.1% 137.6% 139.8% 143.8% 143.7%
Industry 167.1% 174.3% 174.3% 176.9% 180.4% 181.0% 181.1%
LLR/ Loan 1Q65 2Q65 3Q65 4Q85 1Q66 2Q66 3Q66
KKP 5.2% 51% 4.9% 5.0% 5.0% 5.1% 51%
TISCO 5.6% 5.6% 5.2% 5.4% 5.3% 4.9% 4.6%
BAY 4.5% 4.5% 4.6% 4.5% 4.5% 4.3% 4.4%
BBL 9.1% 9.2% 9.2% 9.4% 9.9% 9.9% 9.9%
KTB 6.7% 6.6% 6.8% 6.7% 7.0% 6.6% 6.5%
scB 6.3% 6.4% 6.2% 6.1% 6.3% 6.2% 6.2%
KBANK 6.0% 57% 4.9% 5.4% 5.2% 5.2% 5.3%
TTB 4.1% 4.0% 4.1% 4.2% 4.3% 4.3% 4.2%
Industry 6.3% 6.2% 6.2% 6.3% 6.4% 6.3% 6.3%

AL: MD&A lla: 1607U338 Ua. 10158 Wad
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SET INDEX VS SET BANK HISTORICAL PBV SETBANK

NOISINIA HOHVYIS3YH A9
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asU 3Q66 nau«

NOISIAIA HOHY3IS3H A9

Net Profit 8,096 11,350 11,282 1,281 10,282 9,663 1,874 4,735 58,563
% Growth QoQ -3.9% 0.5% 2.6% -9.1% 1.2% -18.6% 1.1% 3.7% -3.3%
% Growth YoY 0.3% 48.2% 6.7% -38.5% 21.7% -6.3% 57% 27.5% 11.3%

Loans 2,016,837 2,723,751 2,438,026 401,763 2,630,244 2,455,649 231,794 1,362,578 14,260,642
% Growth QoQ 0.3% 0.9% -0.5% 0.3% 2.0% 1.3% 0.6% -0.1% 0.8%
% Growth YTD 3.5% 1.5% -2.3% 6.0% 1.4% 3.3% 5.8% -1.0% 1.3%

Net Revenue 35,392 42,573 47,115 7,444 38,888 43,344 4,807 18,000 237,563
% Growth QoQ 10.1% 0.3% -2.0% 0.3% 8.9% -2.2% 1.3% 1.3% 2.1%
% Growth YoY 19.1% 16.0% 12.9% 9.4% 23.1% 9.0% 7.3% 10.1% 14.7%

NIl 25,933 34,130 38,019 5,988 29,667 31,536 3,557 14,665 183,495
% Growth QoQ 11.3% 8.4% 3.6% 8.4% 6.8% 2.4% 4.0% 4.1% 6.0%
% Growth YoY 21.3% 28.8% 14.9% 25.4% 29.6% 13.8% 10.4% 13.1% 20.3%

Net Fee Income 5,139 6,773 7,803 1,337 5,503 8,140 1,198 2,505 38,397
% Growth QoQ 12.2% 3.1% 1.2% -8.6% 14.7% -4.3% 4.0% -5.8% 2.5%
% Growth YoY 21.9% -1.4% -4.0% -14.8% 2.6% -14.6% -5.4% -1.1% -2.7%

Other Income 4,320 1,670 1,293 119 3,718 3,669 52 830 15,671
% Growth QoQ 1.3% -61.9% -64.6% -72.8% 18.2% -26.9% -69.7% -17.7% -29.0%
% Growth YoY 51% -50.1% 147.7% -74.0% 11.6% 45.9% -607.0% -2.1% 3.7%

OPEX 15,993 19,208 19,821 4,281 16,733 18,490 2,329 7,777 104,632
% Growth QoQ 15.9% -4.5% -4.9% 12.9% 19.3% 8.7% -2.1% -1.1% 4.8%
% Growth YoY 21.1% 12.9% 8.6% 37.8% 16.9% 9.1% 8.1% 4.4% 13.2%

PPOP 19,399 23,365 27,294 3,163 22,155 24,854 2,478 10,222 132,931
% Growth QoQ 5.7% 4.6% 0.3% -12.9% 2.2% -9.0% 4.8% 3.3% 0.1%
% Growth YoY 17.6% 18.6% 16.2% -14.5% 28.2% 8.9% 6.6% 14.8% 15.9%

ECL 9,052 8,969 12,793 1,678 8,157 12,245 147 4,354 57,395
% Growth QoQ 15.9% 1.0% 0.1% -10.7% 5.2% 1.2% 132.4% 2.6% 3.4%
% Growth YoY 42.6% -9.3% 28.6% 54.0% 44.0% 58.0% 23.6% -0.2% 27.1%

Yield on Loans (%) 6.6% 5.9% 6.2% 7.0% 5.4% 6.0% 7.7% 5.4% 6.0%

Yield on Loans (%) (2Q66) 6.0% 5.6% 5.9% 7.0% 51% 5.8% 7.4% 5.2% 5.7%

Yield on Loans (%) (3Q65) 5.2% 4.4% 4.9% 6.3% 4.0% 5.1% 71% 4.5% 4.8%

Cost of Fund (%) 1.9% 1.7% 1.2% 2.0% 1.3% 1.4% 2.0% 1.5% 1.5%

Cost of Fund (%) (2Q66) 1.7% 1.7% 1.1% 1.8% 1.2% 1.3% 1.8% 1.4% 1.4%

Cost of Fund (%) (3Q65) 1.0% 1.0% 0.6% 1.2% 0.8% 0.7% 1.1% 0.9% 0.8%

NIM (%) 4.0% 3.1% 3.8% 4.8% 3.4% 3.7% 5.2% 3.4% 3.6%

NIM (%) (2Q66) 3.6% 2.9% 3.6% 4.5% 3.2% 3.7% 5.0% 3.2% 3.4%

NIM (%) (3Q65) 3.4% 2.4% 3.3% 4.1% 2.6% 3.4% 5.1% 2.9% 3.0%

Cost to Income (%) 45.2% 45.1% 42.1% 57.5% 43.0% 42.7% 48.4% 43.2% 44.0%

Cost to Income (%) (2Q66) 42.9% 47.4% 43.4% 51.1% 39.3% 38.4% 50.1% 44.3% 42.9%

Cost to Income (%) (3Q65) 44.5% 46.3% 43.7% 45.7% 45.3% 42.6% 48.1% 45.6% 44.6%

Credit Cost (%) 1.8% 1.3% 2.1% 1.7% 1.3% 2.0% 0.3% 1.3% 1.6%

Credit Cost (%) (2Q66) 1.6% 1.3% 21% 1.9% 1.2% 2.0% 0.1% 1.2% 1.6%

Credit Cost (%) (3Q65) 1.3% 1.5% 1.6% 1.2% 0.9% 1.3% 0.2% 1.3% 1.3%

NPL / Loans (%) 2.9% 3.5% 3.7% 3.7% 3.7% 3.9% 2.2% 3.0% 3.5%

NPL / Loans (%) (2Q66) 2.7% 3.5% 3.8% 3.7% 3.8% 3.8% 2.2% 3.0% 3.5%

NPL / Loans (%) (2565) 2.8% 3.6% 3.7% 3.4% 3.9% 4.0% 21% 3.0% 3.5%

LLR / Loans 4.4% 9.9% 5.3% 5.1% 6.5% 6.2% 4.6% 4.2% 6.3%

Coverage Ratio (LLR / NPL) 150.9% 283.3% 145.1% 139.4% 174.2% 160.0% 205.8% 143.7% 181.1%

ROA (%) 1.2% 1.0% 1.1% 0.9% 1.1% 1.1% 2.7% 1.1% 1.1%

ROE (%) 9.0% 8.7% 8.7% 8.5% 10.6% 8.3% 18.6% 8.5% 9.1%
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Industry Update

asU 9M66 naus

Net Profit 25,198 32,773 33,017 4,774 30,505 32,527 5,521 13,596 177,909
Net Profit (9M65) 23,322 21,736 32,579 6,172 25,589 30,403 5,417 10,348 155,566
% Growth YoY 8.0% 50.8% 1.3% -22.7% 19.2% 7.0% 1.9% 31.4% 14.4%
Loans 2,016,837 2,723,751 2,438,026 401,763 2,630,244 2,455,649 231,794 1,362,578 14,260,642
Loans (2565) 1,949,409 2,682,691 2,495,077 379,200 2,592,838 2,377,214 219,004 1,376,118 14,071,551
% Growth YTD 3.5% 1.5% -2.3% 6.0% 1.4% 3.3% 5.8% -1.0% 1.3%
Net Revenue 97,583 125,309 141,759 21,808 109,875 128,560 14,221 52,630 691,745
Net Revenue (9MB5) 86,574 102,009 123,858 19,392 90,739 116,163 13,461 48,012 600,209
% Growth YoY 12.7% 22.8% 14.5% 12.5% 211% 10.7% 5.6% 9.6% 15.3%
NI 70,423 95,695 109,595 16,732 83,058 91,269 10,263 42,259 519,295
NIl (9M65) 61,800 71,769 96,851 13,555 65,798 78,526 9,389 37,791 435478
% Growth YoY 14.0% 33.3% 13.2% 23.4% 26.2% 16.2% 9.3% 11.8% 19.2%
Net Fee Income 13,970 20,466 23,631 4,144 15,438 25,558 3,616 7,724 114,547
Net Fee Income (9M65) 12,652 20,550 25,103 4,519 15,242 28,332 3,713 7,641 117,752
% Growth YoY 10.4% -0.4% -5.9% -8.3% 1.3% -9.8% -2.6% 1.1% -2.7%
Other Income 13,190 9,148 8,533 932 11,380 11,733 341 2,646 57,903
Other Income (9M65) 12,122 9,691 1,905 1,318 9,698 9,305 359 2,581 46,979
% Growth YoY 8.8% -5.6% 348.0% -29.3% 17.3% 26.1% -5.0% 2.6% 23.3%
OPEX 43,118 58,168 60,461 11,311 44,411 52,263 6,988 22,944 299,664
OPEX (9M65) 37,609 49,947 53,711 8,717 39,074 49,019 6,377 21,696 266,152
% Growth YoY 14.6% 16.5% 12.6% 29.7% 13.7% 6.6% 9.6% 5.8% 12.6%
PPOP 54,465 67,141 81,298 10,497 65,464 76,297 7,233 29,686 392,081
PPOP (9M65) 48,964 52,062 70,147 10,675 51,664 67,143 7,084 26,316 334,057
% Growth YoY 11.2% 29.0% 15.9% -1.7% 26.7% 13.6% 2.1% 12.8% 17.4%
ECL 22,662 26,323 38,269 4,653 24,015 34,270 365 12,874 163,431
ECL (9M65) 19,697 24,733 29,135 2,967 16,806 26,750 344 13,551 133,983
% Growth YoY 156.1% 6.4% 31.3% 56.8% 42.9% 28.1% 6.2% -5.0% 22.0%
Yield on Loans (%) 6.0% 5.6% 5.9% 7.0% 5.0% 5.8% 7.4% 5.2% 5.7%
Yield on Loans (%) (9M65) 5.1% 4.1% 4.9% 6.3% 3.9% 5.0% 6.9% 4.4% 4.6%
Cost of Fund (%) 1.7% 1.7% 1.1% 1.8% 1.2% 1.2% 1.8% 1.4% 1.4%
Cost of Fund (%) (9M65) 1.0% 1.0% 0.6% 1.1% 0.7% 0.7% 1.0% 0.9% 0.8%
NIM (%) 3.6% 2.9% 3.6% 4.5% 3.2% 3.6% 5.1% 3.2% 3.4%
NIM (%) (9M65) 3.4% 22% 3.3% 41% 2.5% 3.2% 5.0% 2.9% 2.9%
Cost to Income (%) 44.2% 46.4% 42.7% 51.9% 40.4% 40.7% 49.1% 43.6% 43.3%
Cost to Income (%) (9M65) 43.4% 49.0% 43.4% 45.0% 43.1% 422% 47.4% 452% 44.3%
Credit Cost (%) 1.5% 1.3% 2.1% 1.6% 1.2% 1.9% 0.2% 1.3% 1.5%
Credit Cost (%) (9M65) 1.4% 12% 1.6% 12% 0.9% 1.5% 0.2% 1.3% 1.3%
ROA (%) 1.2% 1.0% 1.0% 1.2% 1.1% 1.2% 2.7% 1.0% 1.1%
ROE (%) 9.6% 8.5% 8.6% 10.8% 10.6% 9.4% 17.7% 8.2% 9.3%
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APPENDIX

NIl swlnneniusuans

Non - NIl swlnnolsneniCy

FVTPL ls (viANu) ans9NIASeJoNWNSRURIAYAATLASSSULIU
sunIsn§evianu Uurnlu Non - NIl Tusnonsd nana
Us:neunoe mls (vinnu) 91ndnsanidagunninlniuanan
SU1A1SY, NS Mark to Market (Unrealized) SOUN JNISVIY
(Realized) RUadNUAUAU, As1EsKG ANSUNATS 1onJufin
10u FVTPL

OPEX AlB9AITUIU

PPOP rilsnaudsau (18lAsou — MIBIURNTUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIA9NR:IAAVU (F1seduufinluduriils
vIANu)

LLR (Loan Loss Reserve)

AIGioWAVIANUAUIASANAAINDN9IAATU (F1soulurintuu
na)

Earning Asset

aunsweRnelniins el @uido + Interbank + Ruadnu)

NIM

NIl / Average Earning Asset

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsaunoniTe / RUnu (RUwhn + Interbank + Bond)

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FusUIURAWENS KT

Stage 1 (Perform)

FuBongutns:nlmUUNG

Stage 2 (Underperforming)

duion DPDIAU 30 U KEOU1INNISTAT UIBIATUNIW
Itiogonaniu:znsiiuosuIlorEooyluNAHNSSUIFLY IENs:
himUUNG

Stage 3 (NPL : Non

Performing Loan)

FudonAJgns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnisivaisadvadsunas

noNIDuAISU

shelanonITuANSURSUNANSUURNTUIUAIsVIANU IRguTUTA
Iaifiuilduiiuan

FVTOCI Ruadnuauq RludaUszinnidu FVTPL Tnonis Mark to Market
réonsv1u RIARMTS (ViANu) 9:UuRNVAdoULBorulnsTULAU
Jumnlsvaanu

BIS Ratio MNSIAOUNUNDINUATHUAIRIUAUNSWE 15 80 (RWA : Risk

weighted Assets)
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ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHYIS3H A9

A1r98U1gwanasUs:ITUNNAzS:AU

s:AUA 1 Duloung (COMMITTED)
dAdurounnnunssunsluBadnisanitussione:-IulaouRuovaIRuNSnesAIAzNsAIaTHUSENURUATHITUUAU
NOHUUAMEoVd

S:AUA 2 Us:nAmUASUR (DECLARED)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOAIUNISNISH (CAC) HEaTASINSAOMUNISAN
finumTrovANsmouDns:UsUNTSTURNUBUIRBOAU

s:AUA 3 TumsnisUouiiu (ESTABLISHED)
HumsnisUouniu nsus:I0uAoUIFEY Msdoansia:dneusuinwingiu sourumsaalibnsAIGuNsia:NTs
NUNOUADUIKUN:EUVaIUIASNNSOE AL IO

S:AUR 4 IASUNMSSUSOY (CERTIFIED)
Umsaoumumnﬂm:nssumsmsovaauméo@aouUryﬁﬁa“m]n\nu n.a.6. AouIRULeU IalnsuNIssusaursowIU
ﬂ’]SV]SO’OHOUIWI‘OT}"{H()’]LJIBIOU.UOU.']\]IﬁUéaSW'}ﬂHuOUJ'}Uﬂ'}UUOﬂ (Il:;U CAC)

S:AUR 5 VenwagdyRineoved (EXTENDED)
BnsvengwamsstuulouIgRenUNISNISAEYRINgovadlurodlssse Ia:n1sIdRILEVaYaRNEIAUNSTN9SAR
]

iUnwsUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauussy¥ninuia

A1o5UrBwanisUs:ITUINAzS:AU
SUASIUU 5 (90-100) :  AIaF AAAAA
S:UA:IUU 4 (80-89) : AN AAAA
S:AUAIUU 3 (70-79): @ A&ﬁ

NR. : TuUsngdelusneviu CGR

"DISCLAIMER: nsidaiue (n) wadnsosluSounisrindugianonis (CORPORATE GOVERNANGE REPORT) Adn
mMngauIAUENIESUENTUNSSUNISUSENTNg (I0D) 11a: (v) wanisus:I0ugistsannouAurunnisUadiunisdaou
INEOVEIAUNSN9SMADSSUBU (ANTI-CORRUPTION PROGRESS INDICATORS) RdanInganUuRingaved Gl
msidawslngantinuUANENSSUNSHAUKaNNSWEIa:naArannswet  19umsdisovnia:Us:dulpuauinumrso
anNUURIRYIVEINNVOARIASUMNUSEINIAN:ITEUAUAUSTN9AN:ITuulAs:UTU (n) IUUIEAIVOUAMIUKaNINDA
CORPORATE GOVERNANGE REPORT OF THAI LISTED COMPANIES (CGR) Us:910 11a: (V) luuiandvouaiiio
MsUs=I0U ANTI-CORRUPTION #ilnowdavoaunaniuulianisisnisvolaus:=510 (Iuu 56-1) snoauus:910
(IuU 56-2) réolulonansiia:HEasENUBURINYIVaIVaIUSEINIAN:ITuutiU 1anmnsel Tnoidunisansoana:Uus:iou
NveyavedusBnanAN:IdouRtNsIdnIWaneansistu: — llaziduveyaRyainunolyanuisanadala  nasduns
FITUNTISAUUTBUNEVOIENTNIIUANUENSSUNISANAUKANNSWEIA:na1IAnaNNSwe

Al wansdrsoardowanisussiougunanaidunisuiniausluyuoved 10D KeanUURIRuovesdudu
yananiuen InulndunisUs:I0unnsUfURAveIusSInenn:ITeuTunanarannsweiruUs-nAlng  1a-Olatsveya
meluniionsUs:10unogin

itiosannuadnsovrdowanisus:iugunanaidusdwadisoondowanisus:0u tu SuRUsnpluwadisordowa
msUs=IDuINGu audiu wadhsoardowansus:IDuFIovIUasunlallnnurasdusnans réoloveyaninuovoud
msiJasunUas ATt USBNHaNNSWe [+ DIAEUTU MSo9aou HEaSUSOIAIUNNABIASUNIUVaIWAdNSI9rEawans
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AAA

AAV ASP BKI COMAN EE GRAMMY JTs MAJOR NVD PRG SABINA SENX STA THIP TSTE WHA
ADVANC ASwW BOL COTTO EGCO GULF K MALEE NYT PRM SAMART SGF STEC THRE TSTH WHAUP
AF AUCT BPP CPALL EPG GUNKUL KBANK MBK OR PSH SAMTEL SHR STGT THREL TTA WICE
AH AWC BRR CPAXT ETC HANA KCE MmC ORI PSL SAT SICT STl TIPCO TB WINNER
AIRA AYUD BTS CPF ETE HARN KEX MCOT OosP PTG SBNEXT SIRI SUN TISCO TTCL XPG

A BAFS BTW CPI FN HENG KGI METCO oTo PTT SC SIS Susco TK W ZEN
AKP BAM BWG CPN FNS HMPRO KKP MFEC PAP PTTEP SCB SITHAI SUTHA TKN TU

AKR BANPU CENTEL CRC FPI IcCC KSL MINT PCSGH PTTGC ScC SJWD SVI TKS TVDH

ALLA BAY CFRESH Css FPT ICHI KTB MONO PDG PYLON SCcC SMPC SYmMC TKT VO

ALT BBIK CGH DDD FSMART 1] KTC MOONG PDJ Q-CON SCG SNC SYNTEC TMILL TWPC

AMA BBL CHEWA DELTA FvC ILINK LALIN MSC PG QH SCGP SONIC TACC ™T UAC

AMARIN BCP CHO DEMCO GC ILM LANNA MST PHOL QTC SCM SORKON TASCO TNDT UBIS

AMATA BCPG CIMBT DOHOME GEL IND LHFG MTC PLANB RABBIT SCN SPALI TCAP TNITY UPOIC

AMATAV BDMS CK DRT GFPT INTUCH LIT MVP PLANET RATCH SbC SPI TEAMG TOA uv

ANAN BEM CKP DusIT GGC P LOXLEY NCL PLAT RBF SEAFCO SPRC TFMAMA TOP VCOM

AOT BEYOND CcM EA GLAND IRC LPN NEP PORT RS SEAOIL SPVI THANA TPBI VGI

AP BGC CNT EASTW GLOBAL IRPC LRH NER PPS S SE-ED SsC THANI TQM VIH

APURE BGRIM COLOR ECF GPI ITEL LST NKI PR9 S&J SELIC SSsC THCOM TRC WACOAL

ARIP BIZ Ccom7 ECL GPSC VL MACO NOBLE PREB SAAM SENA SST THG TsC WAVE

2s ARROW BJCHI CPL ESTAR IMH KK MICRO occ PRIN SABUY SKR STPI ™C TSE WINMED
7uUP AS BLA CPW EES INET KOOL MILL 0GC PRINC SAK SKY suc T™MD TURTLE WORK
ABM ASAP BR CRANE FLOYD INGRS KTIS MITSIB ONEE PROEN SALEE SLP SVOA ™I VT WP
ACE ASEFA BRI CRD FORTH INSET KUMWEL MK PACO PROS SAMCO SMART SVT TNL TWP X0
ACG ASIA BROOK csc FTE INSURE KUN MODERN PATO PROUD SANKO SMD sSwcC TNP UBE YUASA
ADB ASIAN BSM CSP GBX IRCP KWC MTI PB PSG SAPPE SMIT SYNEX TNR UEC ZIGA
ADD ASIMAR BYD cv GCAP 1 KWM NATION PICO PSTC SAWAD SMT TAE TOG UKEM

AEONTS ASK CBG CWT GENCO ITD L&E NCAP PIMO PT SCAP SNNP TAKUNI TPA UMI

AGE ASN CEN DCC GJs J LDC NCH PIN PTC SCI SNP TCC TPAC UOBKH

AHC ATP30 CHARAN DHOUSE GTB JAS LEO NDR PIW QLT SCcpP SO TCMC TPCS UP

AIE B CHAYO DITTO GYT JCK LH NETBAY PL RCL SE SPA TFG TPIPL UPF

AIT BA CHG DMT HEALTH JCKH LHK NEX PLE RICHY SECURE SPC TFI TPIPP UTP

ALUCON BC CHOTI DOD HPT IMT M NNCL PM RIH SFLEX SPCG TFM TPLAS VIBHA

AMANAH BCH CHOW DPAINT HTC JR MATCH NOVA PMTA ROJINA SFT SR TGH TPS VL

AMR BE8 Cl Dv8s HUMAN KBS MBAX NPK PPP RPC SGP SRICHA TIDLOR TQR VPO

APCO BEC CIG EASON HYDRO KCAR MEGA NRF PPPM RT SIAM SSH TIGER TRITN VRANDA

APCS BH CITY EFORL ICN KGEN META NTV PRAPAT RWI SINGER SsP TIPH TRT WGE

AQUA BIG CIVIL ERW IFS KIAT MFC NUSA PRECHA S11 SKE STANLY TITLE TRU WIIK

ARIN BJC CMC ESSO e KISs MGT NWR PRIME SA SKN STC ™ TRV WIN

AAA

A AU BTNC CPT EVER GTV JUBILE M-CHAI NEWS PPM RSP STARK TKC TYCN YGG
A5 B52 CAZ CSR F&D HL KASET MCs NFC PRAKIT SIMAT STECH TNH ums ZAA
Al BEAUTY ccP CTwW FMT HTECH KCM MDX NSL PTECH SIsB SUPER TNPC UNIQ

AKS BGT CGD D GIFT IHL KwWI MENA NV PTL SK TC TOPP UREKA

ALL BLAND CMAN DCON GLOCON INOX KYE MJD PAF RAM SOLAR TCJ TPCH VARO

ALPHAX BM CMO EKH GLORY JAK LEE MORE PEACE ROCK SPACK TEAM TPOLY w

AMC BROCK CMR EMC GREEN JMART LPH MUD PF RP SPG THE TRUBB WFX

APP BSBM CPANEL EP GsC JspP MATI NC PK RPH SQ THMUI ™ WPH

ANTI-CORRUPTION PROGRESS INDICATOR i 2 na:u

TnsSun1sSusov

2S AWC BSBM CPN FPI IcC KCC MCOT OGC PR9 RATCH SGC SST THREL TSI WHAUP
7UP AYUD BTS CPW FPT ICHI KCE META OR PREB RML SGP STA TIDLOR TSTE WICE
AAlL B BWG CRC FSMART IFS KGEN MFC ORI PRG RS SINGER STGT TIPCO TSTH WIIK
ADVANC BAFS CEN csc FTE n KGI MFEC PAP PRINC RWI SIRI STOWER TISCO TTA X0
AF BAM CENTEL DCC GBX ILINK KKP MILL PATO PRM S&J SITHAI SUsSCo TKS TB YUASA
AH BANPU CFRESH DELTA GC IL™M KSL MINT PB PROS SAAM SKR SviI TKT TTCL ZEN
Al BAY CGH DEMCO GCAP INET KTB MONO PCSGH PSH SABINA SMIT SYMC T™D TU ZIGA
AIE BBL CHEWA DIMET GEL INOX KTC MOONG PDG PSL SAK SMK SYNTEC TMILL TVDH

AIRA BCH CHOTI DRT GFPT INSURE L&E MSC PDJ PSTC SAPPE SMPC TAE ™T VO

Al BCP CHOW DUSIT GGC INTUCH LANNA MST PG PT SAT SNC TAKUNI TNITY TWPC

AKP BCPG CIG EA GJs IRPC LHFG MTC PHOL PTECH sC SNP TASCO TNL UBE

AMA BE8 CIMBT EASTW GPI ITEL LHK MTI PIMO PTG Scc SORKON TCAP TNP UBIS

AMANAH BEC CM ECF GPSC VL LPN NATION PK PTT Sccc SPACK TCMC TNR UEC

AMATA BEYOND CcMC EGCO GSTEEL JAS LRH NCAP PL PTTEP SCG SPALI TFG TOG UKEM

AMATAV BGC COoM7 EP GULF JKN M NEP PLANB PTTGC SCGP SPC TFI TOP UOBKH

AP BGRIM COTTO EPG GUNKUL JR MAJOR NKI PLANET PYLON SCM SPI TFMAMA TOPP uv

APCS BKI CPALL ERW HANA JTS MALEE NOBLE PLAT Q-CON SCN SPRC TGH TPA VCOM

AS BLA CPAXT ESTAR HARN KASET MATCH NOK PM QH SEAOIL SRICHA THANI TPCS VGI

ASIAN BPP CPF ETC HENG KBANK MBAX NRF PPP QLT SE-ED SSF THCOM TRT VIH

ASK BROOK CPI ETE HMPRO KBS MBK NWR PPPM QTC SELIC SSP THIP TRU WACOAL

ASP BRR CPL FNS HTC KCAR MC occ PPS RABBIT SENA SSsC THRE TSC WHA
Us:n1AIRAUISUNI

ACE BRI CBG DMT GLOBAL J LH MODERN POLY PRTR SANKO SKE SVT TIPH TRUE WIN
ADB BTG Cl DOHOME GREEN JMART MEGA NER PQS RBF SENX SM TBN TKN VARO WPH
ASW BYD cv EKH ICN JMT MENA OSP PRIME RT SFLEX SUPER TEGH TPLAS VIBHA XPG
BBGI CAZ DEXON EVER ITC LEO MITSIB oTO PROEN SA SIS SVOA TGE QM w
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